Labor force entrances and exits
Before turning to labor force exits, we begin by looking briefly at trends in labor force entrances, which are also important in determining labor force participation. Figure 2 shows entrance rates as a percentage of people who were NILF the previous month instead of as a percentage of the population; these entrance rates show a much more marked decline in recent years because people who are NILF are an increasing proportion of the population. One should note that the proportion of NILF ages 55 and older has increased over the period from a 12-month average of 53.3 percent in 2004 to 56.8 percent in 2016; this increase would typically depress labor force entrance rates. 3 We now turn our attention to labor force exits. Figure 3 shows 12-month moving averages of exits from the labor force, along with its components. The graph shows flows from unemployed to NILF and employed to NILF as a percentage of the population, as well as the total percentage of the population that exited the labor force. The general pattern is for overall exits from the labor force to show less variation over time than the UN and EN components. As a percentage of the population, UN flows increase during recessions but EN flows decline.
During the last recession, overall exits from the labor force increased; such exits gradually declined during the recovery. UN flows increased from 2008 to 2010 and then declined. However, the pattern for UN flows is counteracted by an opposite pattern for EN flows: EN flows declined at first, were more or less stable for several years, and increased over the last few years. The increase in EN flows for 2015 is comparatively large and of sufficient magnitude to completely counteract the large decline in UN flows so that total exits stopped decreasing in 2015 before resuming their decline in 2016.
Trends in transitions from employed to not in labor force
The 2015-16 increase in EN flows as a percentage of the population is particularly striking because the employment-population ratio had not recovered to prerecession levels. The ratio went from 62.9 percent in January 2008 to 58.2 percent in June 2011 and only recovered to 59.7 percent by the end of 2016. Figure 4 shows EN flows as a percentage of the previous month's employment rather than as a percentage of the population. This graph shows that the series, which began in 1990, increased to a high in 2015 before declining somewhat in 2016. The magnitude of the increase is substantial. If EN flows as a percentage of the employed had remained at the levels of the previous cyclical peak of 2005-07 during 2015-16 , with no changes in other flows, the employment-population ratio and labor force participation rate would both have been about 2 percentage points higher by the end of 2016.
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The flows shown in figures 1 through 4 are from the official BLS flows series, which are adjusted so that total flows correspond to the change in levels for each labor force state each month. 4 These flows are only available at the aggregate level, not for specific subcategories of labor force states or for specific demographic groups aside from men and women. In what follows, flows that were not adjusted to match labor market levels were used so that we can look at data for various demographic groups. While unadjusted EN flows are higher on average than adjusted ones, the correlation between EN flows as a percentage of the previous month's employment is 0.98, so it seems reasonable to use the unadjusted series without being concerned that its properties are different from the adjusted series.
The NILF category is divided into three subcategories: retired, disabled, and other. In addition, respondents who are less than 50 years old or who state that they are not retired are asked, "What best describes your situation at this time? For example, are you disabled, ill, in school, taking care of house or family, or something else?" exits to retired and disabled are not as prominent as exits to housekeeping and school. In this age group, most components show some upward trend over the period, especially exits to school.
Can the increase in EN flows be explained?
Can we explain the increase over time in EN flows? I examined five possible factors: (1) the age and gender composition of the employed, (2) workers' full-time or part-time status, (3) the percentage of workers who are self-employed, (4) the percentage of workers who are married, and (5) the composition of educational attainment among the employed. I examined changes in the composition of the workforce and whether increases in EN flows were associated with particular groups.
The age composition of the labor force has obvious implications for the probability of labor force exit: older workers are more likely to retire or become disabled, while younger workers are more likely to exit for schooling or because of family responsibilities, leaving middle-aged workers as the most stable group. The data confirm that the other variables are also associated with the likelihood of exiting employment to NILF. Part-time status and self-employment are associated with a higher probability of exit, whereas marriage and higher levels of education are associated with lower probability. Table 1 shows how the composition of the employed has changed between the three sets of years 2005-07, 2013-14, and 2015-16 , with respect to the characteristics mentioned in the last paragraph. In addition, table 1 shows EN flows as a percentage of the previous month's employment for subgroups with these characteristics.
The years 2005-07 were chosen as the period leading to the peak of the previous business cycle, while 2013-14 was chosen to determine whether the current dramatic increase in EN flows was associated with particular Changes in the age composition of the labor force and in marital status over the approximately decade-long period would be expected to increase EN flows. The proportion of the employed who were ages 55 and over during this period rose substantially, from 17.6 percent to 23.2 percent, and the proportion ages 25 to 54 registered a corresponding decline. Because the older group consistently exits the labor force at greater than twice the rate of workers ages 25 to 54, the aging of the population would be expected to increase the EN flow rate. With regard to marital status, the percentage of workers who were married with spouse present decreased over the period from 57.4 percent to 54.3 percent. As EN flows for married workers are smaller than for unmarried workers, the decline in the proportion of workers who are married would also be expected to increase EN flows.
However, changes in other characteristics imply that EN flows should have decreased. The percentage working part time for noneconomic reasons declined over the 2005-to-2016 period; workers in this category exited the labor force at a rate of over 8 percent in each of the three subperiods in table 1, compared with rates close to 2 percent for full-time workers and 4-5 percent for workers employed part-time for economic reasons. Selfemployment, which is also associated with a high rate of labor force withdrawal, declined over the period.
Higher levels of education are associated with lower rates of labor force exit. The educational attainment of workers increased over the period; in particular, the percentage of workers with a bachelor's degree or higher 
Conclusion
In summary, we have observed a large increase in the number of people who transition from employed to not in the labor force over the last 2 years, both overall and for workers ages 25-54. To some extent, this increase can be attributed to a cyclical recovery consistent with a pattern we see in earlier business cycles. However, EN flows have increased beyond levels seen at similar points in previous business cycles. For workers ages 16 and over, retirement makes up a large portion of the increase, while for workers ages 25-54, many categories-especially exits to schooling-contribute to the increase.
I have been unable to identify why the increase in EN flows has occurred. The aging of the population would be expected to increase labor force exits, but the increase in the education level of the labor force would be expected to decrease it. For workers ages 25-54, increases in education would similarly be predicted to lead to 6 One can argue that the negative association between education and employment exit is more of a reflection of differences in people who acquire different amounts of education than of a causal effect of education itself. In that case, the changing composition of education groups as education increases might cause exit rates to increase for each education group without causing an increase in exit rates as a whole. In response to this argument, I ran regressions similar to those underlying the text but 
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